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abiating in the slightest degree their
purpose of providing for all possible fu-

re nools

"When in Franee | alea availed of the
oppartunity aferded to acguaint myssif
with the toancial and indusirinl sitnn. |
o und vieit sane of the munition
platts, the development of swhich In ﬂd‘li
Brief a petlod seems Hitle short of mar-
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UNSECURED LOAN10
BRITAIN HINTED AT

®. . Davison, Back From

thein our products, we must teeal them

customer, In which évant
wa will continue o supply them largaly,
not only during the war, but for the
reconstruction peried which will follaw,
“I have been wondering how we In this

I
Great Britain and France as desirable | denly found ourselves plunged into wnr.l!mm! honda secured by bonds of eertain | France could question the obligation of | Am not u
rustomers and wish (o continue to sell | and Anding ourselves wholly unprepared | Ruth Amerlean (Jovernments, 1 bellave | the Unlted BEiates Covernment In peRes | war, and thnt that cost munst §
||mulhl at ones  FRON000.000 worth of | that this Is i falr parallel to our pres- [ or In war,
ax n producer usually treats a desirable | materials and munitions. Bay we placed | ent attitude, and T alen believe thet It | unaqualified opinion that the unmecured
our orders  with e

m confident

that they

—_—

Hritaln

i iy etit | and 8t once el about 1o plaee ourselyves
inow position of independence as far ns
possible 1o dio w0

“It naturally would be inconcelvable to

fs Jurt an wsure to be pald ss the un- | tries

ernment, no matter how

minntes,

In making this statement 1

“It Is on thim very question of after
and | our croditors took (hat position we would | government bond of (reat Britaln or of | war taxation that we must note the
France, and were (hen told Ly thew Dweet thelr requirenienis as to payment | Francs, free from home (neomes tax and
would reguire
$100,000,000 15 mwold, that they would me-
copt B100,000,000 in United States Giove
country would feel If the tables were | ernment bonds, and thot the remminder
reverasd. Huppone, for inatance, we sud- | must be paid in United States Govern- *us that the people of tireat Aritiin or

great difference botween externnl and

payable In dollars in tha United Stutes, | lnternn] obligations of the warring coun-

When 1 asked ane of the boighept e P

secured bond of the United States Gov- | authorities In Great Breitain how  hefent proxperity wid increass (L, ki

the war ter-| would express the differcncs botween an | properly can, 1t seemn to me important |tradl' and have confidence as in
[qurnul wnd an internsl obligation he | that our people  should realige these | financial soundoess,

rernnl obligation of tha Government I8 |18 to be shared by the country as

tinvernment to holders without the foun- | Hle generally must lake & broad |
eyt

ws we | cign Governments (hat wa dasirg

—— |

titell

| ment view of the opportunities fef.,
SIE we are 1o ake assured our pres- us and assure the peoplen of tlhese ¢

g London, Argues for Fair

Treatment for Entente. o~

sES PROFIT IN FUTURE

ew Issue, e Says, Would
Aid Greatly in Extending
o Forelgn Treade of U, 8,

] s
) r. Morgan!

Heney ' Davipon of
Ca, wha returned on Sunday from
grope, whern he und 1. . Morgan,
xlm i stitl In London, arranged terms

r the new $100.000,000 United King-
dbm tonn, Imsued a statement yesterday
which the financia]l  Aisteiet  thought
might  foreshadow another  unsecured
lases, slinilar ta the Anglo-French loan
which wan finited & yeur ago.

The latter, for $500,000,000, alithough
wholly successful, was not taken wso
readily ap in the eumes of the recent
toans, which were backed by collateral,
Agninst the 3350000000 Rritiah loan,
Brought out Ilast August, $300,000,000
In securities was deponitad in New York,
while the last Freneh Goternment loan |
Yl the bucking of an American eom-
pany formed to saae its own debentures
ngainst  collateral i the form of se-
curities depesited by the French Govs
orpment nog New York trust company.

My Pt [son e statement follows ;

"My irip to KEurope, from whivh 1 re-
turned 1o my offlee this moning. was
muile for the purpose of discussing mu-
nitlons and Miance with the authorities |

th Londosn el Parls. 1 also hoped that |
1 might form soimething of an apinlon |

of the military situation from  personul
thservation, sl this | wias given ample |
Gpportunity Lo i, 4

UALter mpending three dave (h Paris 1
wis  dnformesd that arrangements . had |
been mnde for me to visit the front, so
I rinrted at onee, going frst to Verdun
and then wlong the Hne to the French
and Hritish sectiomm of the Somme.  Pes
Ing under the difection of the m!llt.ur,\‘l
mithorities | hwd the privilege not only
of thoroughly viewng the npnr-nlnmll
] stoddying the organigation of hotn

Brmes Bt alsa of mesling the -:-m-m!m‘
._]I'Ii' LS | I the other offlcers if\'l{
ru-n down througn the line,

“It s futile to attempt to describe the l
hllllv“-- uns  guld feome such oan ex-
trrwu- e Novone can liave the slightest

voeptiong of the magnitode of the or-
Eavizatbon and undertakin®g without per-
sonally belng on the ground, and one
ganmot  but  be  profoundly  Impressed
with the persannel of Loth armies and

theref ire better wivlerstand and ul‘l‘"‘!-l
Cluta the reaspnx for the marked vhange |
Been and feit throughout both FEagland
an! Fianee

“When | vigited thess conntiles about

Nelr o Piere was e agiestion in the
mind= of the people s to their ultimate
Buoeess o tiow their attitude s not alone
Ot of confdence but miro one of deep
ﬁul-fnvu--n in having at last found

wingelven as to munitions, arganizn-
fien and men, all showing the fnest
spivit imuagitable throughou: the entirs
Wie, The best proafs of this ure thelr
achievements since the first of July.

Figuring ew the Future.

“It I# interesting to nots that however
rrh-«':l_\' cauipped  they may be, and
owever suocorsful thetr offensive has
Been, therp js cvery evidence that the
Allles, cooperating and harmonised an
one nation, spparently have no idea of

Wihile I have for many years
appreciated the  tinancini  strength of
France, perhiups nothing on my trip tm-
pressed me more than the evidences, un- |
der these circumstances, of that ecoun-
try's great eapacity and wenhh,

"Fven considering her wealth, her
army, the wonderful adaptubility of her |
peaple anid her natlonsl spirit, one must |
murvel at what she has sccomplished |
since August, 1914, and bow to her wi-
mort In reverence, Gireat Hritain, with
her “contemnptible Nttle army” of ahout
250,000 men, ax it wan styled two and
& quarter vears ago, but withh & force
now numbering hetween four and five
million men, equipped and trulned. aiso
has epared no eMort In daveloping hep
manufacturing resources.  Certainly his- |
tory records no paraliel to the achieve-
menis of Gireat Hritain and Fraoce In
this regard

"Hvants have maved = rapiily in the
Inst two vear= thal we are apt to for-
met that Great Hritnin and France have
for o long time heen the two principal |
Investing countries of the world, An
anialysis of thelr wealth shows the most
Smaaing resujts

"Take Creat Britnin, for Instancs. 7t
I estimated that just prior (o the war !
the Investment of her peopls in securl- |

ties  repreventing property  ouislde of |
Fngland was $20.000 000 000, This for-
elgn livestment I8, of course, natural hyl

reason of the Hmited mren of England,
thus compelling her people to asek out-
slile investments, T doub® If prior to the |
wir the aggregate of the investmenis |
held (0 the United States Iy wecuritios |
representing property  outslde of the
JSuntry would exceed 32L0,000,000
]
War Changed Conditions Here.

“in duly, 1914, the United Htates was |
It st of aoy Industrianl d-prn-mn‘

Which wias borinning to he seriously felt
throughour the country Mut suddenly,
ainvat aver mght, the monstrous |rnu-|
0y Burope devetoped, and as & re-
sult we wre to-duy perforce expeariencing ,
uppireaedeitml prosperity throughout the
lenzth anid brondth of the lund, |

“Twrnediately after the outhreak of the
wir et Brivain and Fraoce, ns well

#e o sopne of the other  Allles, finding |
thutiselves  whally  unprepared In the
way of muniiions for sucl Gn sIergeray
Fiishiind w Pnlied States for eqguip-
MMt pver i, meeking surly de-
Dveries and pasiog high  prbees The
voluing b mntarial plirchassl by them
wur fur vyond thelr expectiellons or
GUr W Fhese purvhases were maile
bratie ot thimt time they hand to-have
LT S |
UNow the situation (s muaterinlly Jif-
fen Turing the more thinn LwWo yesrs |
WhiCH Wi paesed Great Bettadn and
Fromee have not only careied on the
oo thie westeen frout but me stated |

ot

weloped their |

mwoees In o way
o that s

redlef thiay
eriselves well ol pged ol
Vot ta0 provide not ly for !
WA bt in n large degres (o »
| vl Inowtating this 1 do nm
ok nply that there are nog many |
P g will require from us as thos
o e the war and will afier
o il mean Lhers are very gany
which they wonid r‘nlu-r U=
P | ] presebinea® gt home, |
FRLOE Thie dasmanrin peguired Tor savh |
1 0 LI RO For ohier  pun fomes ol flamfy
P LRI The  polne s that |
to.duy thewr position s oune of  ides |
pendeng pires) with thing of twn
SOATR RED

YIam peteotly cloar that if we reguid
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Wilson’s Opinion of Labor
He Entered Poltics

Before
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wages.
18 the standerd to whioh it is'mede to conform. , Eo cne 19
suffered to do more than the nverage workmen osn 4o,
some trades end hendiorafts no ome is suffered to do more
then the least skilful of his fellows ¢an do within the houre
slloted to @ dey's levor. end no ome mey work out of hours

et 811 or volunteer anything beyend the minimm.®

stataments are truve.

Hom. Woedrow Wilsom,

President Princetom Univeraity,
Prinecetom,

Dear Bir:——
In the Fow York Times of Jume 14, whioh purports to give en=
,traots of your bacoaleureate address to the students of Princetom Uni-
versity, you sre quoted as follows:=—

"You xnew what the nsual standard of the employe

Hew Yorx City, Jume 16, I9O00. s
L]
PANCHET 0N VRNV ERIITY
" J. EeNToN. N. ¢
Srpan vy G0 June 1uth, 1909,
little as he mey for his Wy dear Birie

10 in our day. It as to give as

Lanor is stendesrdized by

Now, your Trejorted remsarke strike me as being o0 extraordi=
nary--s0 different from whot 1, ns a member of orgenigped labor, have
found to be the fsotse=~thet I fcel impelled to sak you Af the foregoing
paregTaph is a oorrect roport of whet you said.
If you are currcotly quoted, I should like to have you give
me your suthority for your ststement that in lebor unions “no one 18
suffered to do mors thon the average workmom oan do.”
pames of & few trades’ or hsndicrafts where "no one is" suffered to ¢o
more than the least skilful of his fellows ocan ¢o within the houre
alloted to s ésy”n lobor, and no ome may work out of hours st all of
volunteer snything beyond the minimum,®
As a matter of ocurse, & president of a university of, the,
feputed stanéing of Princeton would not meke ststewents in his ?
Jsureate adéress unless he knows, or et least fully believes, that his
Therefore it ought not be a difficult metter for
you t0 oblige mé with the nvmes of those labor uniona whose laws, oF
even poliocies, bring sbout the results you speoify.
Aweiting yolr reply with lively interest, 1 em,

“Yours very truly,

WDy mowm——. ::Tn:'csw. % av ﬁ? .

the trade unions, and this
o . Tour letter of Jume 16th econtaine & very propar

= challengs. I quite agree that I ought net to make the states
monts T did make about the trades walons, unless I were
able 1o site sases in verification of wy statemento.

I, of course, had o individual trades umicna im
nind which I san nase by mumber, Wut I had in nind several
cases of buildings in Wew York City, for exaxple, the briek
layers working on which spent about one third of the working
day sitting arevnd, smshing their pipes and chatting, be-
sange they hed laid the mmber of Wwicks to vhich they were
1inited for the day By the unice te which they belonged.

7 had in mizd mumsreve oxperiences of sy own in dealing with
working won in Priresten, where I once found it impossible,
fer snmple, 0u & vory ¢old owaing %o got 2 broken virdow
pane wynded at (he house of am imvalid friend. decause the

Alse give me the

preseribed laber hours of the day wera over and the
.ghnn could not venturs, without risking a strike, ts
do the work himself and could not order any of hles workmen
to do it. T had in mind scores of inetances, in shert,
1ying vithin wy own experionce and resting upon the testis
mony of friends in whess veracity I have svery redson %o

have the greatest confidencé,

mindful of the cost of this|replied that ‘an external obligation of | facta and meet this opportunity, tha 1)1,
t w mot | the Government Is n delit owed by the of which let us fervently hope w |l ey,
In this conneotion It 8 my | and ean only ba mel through taxation, | flovernment to lis own prople; an ex- [ again be presenied. If this procper
. Inrge

a dabt of sl of the people through the | our investors, our bankers and tha p
A
the »

the

1 of ecurse could mot, in the case of mere than
one or twe of these instances, give legal proof of wy
asserfions, bBut the evidencss I have are entirely sufficiest
to convinee me of the general trugh of the statveent I made.
Yery truly yours,

//fr/m//fé7

Wy, Tdapar R. Laverty,

Labor’s Opinion of Hughes
After He Retired From Politics

“HE WAS A GREAT GOVERNOR"
“Now that Governor Hughes has retired
from politics and ascended to a place on

the highest judicial tribunal in the world.

the fact can be acknowledged without

hurting anybody's political corns, that he
was the greatest friend of labor laws that

ever occupied the governor’s chair at Albany.

During his two terms he has signed 56 la-
bor laws, including among them the best

Wainwright Commission of Inquiry.
Automatic mutual agreement compensa-

tion law.

Automatic compulsory compensation.
(The first law of this kind enacted in the

United States.)

Limiting the hours of labor for street car

Limiting the hours of labor for men in train

service.

labor laws ever enacted in this or any other
state. He also urged the enactment of la-
bor laws in his messages to the legislature,
even going so far as to place the demand
for a labor law in one of his messages to an
extra session of the legislature.

“Only 162 labor laws have been enacted
in this state since its erection in 1777—in
133 years. One-third of these, exceeding
in quality all of the others, have been en-

Limiting the hours of labor for signal-
men and railroad telegraphers.

Placing young women from 18 to 21
years of age in the protected class.

ELEVEN CHILD LABOR LAWS ex-
tending over a period from 1907 to 1910.

(These laws secured the first definite

standard for the protection of children
| in New York.)

acted and signed during Governor
Hughes's term of three years and nine
months,

suggestion of progressive legislation in the
interest of humanity to his eredit, it is easy
to believe that human rights will have a
steadfast and sympathetic upholder in the

new Justice of the Supreme Court of the

United States.”

From the October, 1910, Issue of Legislative News.
Published by New York State Federation of Labor.

Labor’s Opinion of Hughes is Based on WHAT HE HAS DONE

These Are Some of the Laws He Advocated and Signed While Governor of New York:

Labor. '
ment of labor laws easier.
wages.

safety and sanitation in workshops.

“With such a record of approval and

Reconstructed the State Department of
Changed the penalties to make enforce-

Requiring semi-monthly payment of

THIRTEEN LAWS relating to welfare,

Republican National Publicity Committee
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